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RESIDENTIAL RENTS IN WAR PERIODS 


| URING the last ninety years in the United States residential rents have 
| been fairly stable with the exception of two violent upheavals, both 
caused by wars. In the eighteen sixties, the Civil War period, rents 
it rose sharply in most cities and remained at relatively high levels until the 
| latter part of the depression which started in 1873. Again in the World War 
| and the period that followed, rents rose rapidly and maintained the higher 
| levels until the great depression starting in 1929. 


The upheavals caused by these wars are worthy of study today as we are in 
a period identical in some ways with the first World War period, and not dis- 


similar from some aspects of the Civil War. While of course there are many 
different factors operating today, some of the causes which were largely re- 
sponsible for the rises then are present now in exaggerated form. Will resi- 





| 
| 
| 
i] dential rents rise again as they did in these other wars, bringing on a gener- 
I] al real estate inflation? Why did they rise before? Will they rise for the 
| game reason again? 

| 


The answers to these questions are of primary importance at the present 
|| time to those responsible for the enactment and administration of price legis- 
lation,to financial institutions, real estate owners and operators, economists 
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and sociologists. In a larger sense they are of importance to everyone, as 
a@ real estate inflation will in the end affect every individual and every 
business in the country. 


In an effort to answer these questions we have prepared three charts 


showing the reactions of rents in these war periods. The first shows the re- 
lationship of residential rents and building material prices in the period 
from 1861 to 1871. For the purpose of this study the levels of both items 


were considered as 100 in 1861, the year in which the Civil War started, and 
911 other years are expressed as percentages above this point. The figures on 
rents are compiled from a study made in 1880 by the Bureau of the Census. The 
index on building material prices is based on the compilations of G. F. Warren 
and Frank Pearson. We would rather have an index of actual construction costs 
but there are none available for this period. 


It will be noticed immediately that building material prices advanced 
faster than rents; for instance, in 1863 building materials were approximately 
40% above their 1861 level while rents had advanced only a little more than 
10%. By 1866, the year following the close of the war, building materials had 
more than doubled in price while rents had advanced by less than 50%. By 1871 


rents and building material prices were in approximate agreement at slightly 
more than 60% above the pre-war level. 


The first question we must answer is, "Why did building materials rise as 
they did?" There wasn't a great deal of new building going on at the time 
which would have increased the demand for building materials sharply enough to 
cause the rapid rise shown on our chart. The only explanation of this rise is 
the general inflation which reduced the purchasing power of money. This was 
the period in which greenbacks were being issued by the government to help 
pay for the Civil War. But if this was the case, why didn't the issue of 
greenbacks affect rents at the same time and to the same extent? The only 
answer is that at the time there was apparently an oversupply of dwelling 
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units and the large vacancy caused landlords to bid against each other for 
tenants. As pointed out in the "As I See It" Bulletin for November, at any 
given time rent levels are determined by the relationship of supply and de- 
mand. Rents did not rise, therefore, until the retardation of building costs, 
due to increased building costs, had absorbed the vacancy. Then rents rose and 


they continued to rise until their rise was equal to the new level of building 
costs. 


It is interesting to note that it took ten years for the maladjustment 
between rents and building material costs caused by the Civil War to subside. 
In the end, however, it was apparently the cost of new building that won out 
in bringing about the rise in rents. 


The chart opposite shows the behavior of rents and the cost of construc- 
tion during the World War I period. The rent figures used in this and the 
following chart are the figures of the Bureau of Labor Statistics and the 
building cost figures are for the guinea pig house of Real Estate Analysts, 
Inc. It will be noticed that during this period it took much longer for 
rents to get started, but that after they did start to rise, they rose faster 
than they did during the Civil War period. In eight years the two lines came 
back together, but then separated again with a further rise in building costs. 


The probable reason for the slower start in this period was the fact that 
cities were growing much slower than they were seventy years earlier. The sig- 
nificant thing, however, is that rents again followed construction costs up 
with a lag. 


The chart below shows the same comparison for the present period. It 
certainly looks as if we can expect the same reactions that we experienced 
before - which would indicate that rents will probably not reach the highest 
point until five or six years from now. Rent control will be tried in a nun- 
ber of cities during this period and will not prove satisfactory. 
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SOUNDNESS OF 6673 % LOANS 


EVERAL of our clients have inquired 

about the soundness of loans on 

residential properties not exceed- 
ing two-thirds of their appraised val- 
ue, with amortization periods not ex- 
ceeding twenty years, and also whether 
the soundness of such loans would ap- 
ply to old as well as' to new proper-. 
ties. 


Two distinct considerations con- 
trol the soundness of mortgage loans. 
(1) The accuracy with which the value 
of the property is appraised at’ the 
time of the loan and whether’ the ap- 
plicant for the loan has the character 
and financial responsibility necessary 
to carry out the terms of the loan. 
(2) The percentage of appraised value 
which shall be loaned and the terms on 
which the loan shall be repaid to the 
mortgagee. The first consideration is 
the function of the appraiser and of 
the credit rating bureau.The appraiser 
should be competent and independent of 
any influence of the mortgagee and 
should not be interested in whether 
the loan is approved or not - regard- 
less of competition for loans.The sec- 
ond consideration is the function of 
the mortgagee who must forecast those 
economic changes that probably will 
occur in the future and may cause fu- 
ture value of the property to drop be- 
low the amount still due on the loan. 
The services rendered by the mortgage 
banker are highly professional. 


Before 
machines 


they are put 
and materials generally are 
tested under conditions considered 
more severe than could reasonably be 
expected in actual service in order to 
insure their future performance. This 
same method has been followed in at- 
tempting to determine the soundness of 
two-thirds mortgage loans. Changing 
economic conditions experienced in the 
past have been used and other changes 
have been assumed in order to deter- 
mine whether the two-thirds mortgage 
loans will safely ride the economic 
storms of the future. (cont. page 308) 
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(cont. from page 306) 

On the charts that accompany this study, black lines represent actual 
figures and red lines represent assumed figures. The value given on the charts 
represents fair market value and is estimated from the value of the land plus 
the reproduction cost of the improvements, less the depreciation accrued at 
the rate of 2% per year of expended life of the improvements. The shaded por- 
tions on the charts represent the equity or that portion of the value above 
the amount of the loan due on a twenty-year amortization base. On all charts 
the amount of loan due on a fifteen-year amortization basis is also given. It 
will be noticed that in each study a house originally costing $5000 has been 
used. It is self-evident that the same house has not been used in each study; 
$5000 would have built a much smaller house in 1924 than in 1916. 


Chart A shows a house built in November 1916 - the house costing $5000; 
the lot, $1000; the total property, $6000. A loan of $4000, or two-thirds of 
its value, is assumed. Actual variations of construction costs are used for 
the next twenty-five years. It will be noticed that the equity for each year 
throughout the twenty-year loan period is greater than the original equity in 
November 1916. November 1916 was the 27th month of World War I as November 
1941 is the 27th month of World War II. If it were assumed that the coming 
twenty-five years would duplicate the fluctuations of the twenty-five years 
following November 1916, Chart A would show all two-thirds loans remarkably 


safe at this time. Such an assumption is too optimistic to be considered a 
test of soundness. 


Chart B_ shows a house built in November 1924 (the house costing $5000; 
the lot, $1000; the total property, $6000).A mortgage loan of $4000 is assumed 
on November 1924. Actual variations in construction costs were used during the 
seventeen-year period covered by the chart. Again there is an equity through- 
out the term of the loan, although by 1932 the loan represents 85% of the val- 
ue of the property. This is a very severe test, as construction costs started 
to decline right after the house was completed in November 1924 and continued 
to drop until November 1932, when the house that cost $5000 to build in Novem- 
ber 1924 could be built for about $3000. It seems improbable that a similar 
collapse can occur within the next eight years. 


On Chart C two assumptions are made as to what will probably happen to 
construction costs during the next twenty years. Assumption I is based upon a 
general rise in prices due to inevitable inflation. Assumption II is based 
upon a decline of prices due to the increases of production capacity resulting 


from the emergency. Real Estate Analysts believes Assumption I is the more 
probable. 


Charts D and E assume a house built in November 1941 (the house costing 
$5000 to build; the lot, $1000; the total property, $6000.) A loan of $4000 
is assumed. Chart D shows the fluctuations of construction costs according to 
Assumption I-Chart C; and Chart E shows the fluctuations of construction costs 
according to Assumption II, Chart C. Under both assumptions there is a sub- 
stantial equity throughout the twenty-year term of the loan. 





Chart F shows a house built in November 1916 (the house costing $5000; the 
lot, $1000; the total property, $6000. See Chart A.) In November 1941 the 
(cont. on page 315) 
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DEFENSE EXPEDITURES 
URING October defense expenditures for the War and Navy Sizz7eeveas | 
Departments amounted to approximately one billion two : we 
hundred twenty-eight million dollars. This does not in- 4 om 
clude many other defense expenditures or lease-lend expendi- 4 1160 
tures, which would increase the total to one billion five - ion 
hundred twenty-seven million. ims 
We have become so accustomed to speaking in billions ; =e 
that we do not realize the immensity of these amounts. In -_ 
order to give some idea, we have prepared the map below. The 1020 
money actually spent from July 1, 1940, to November 1, 1941, r 1000 
is equivalent to the total of all wealth in the eight shaded E - 
states. "All wealth" includes the real estate, railroads and ie -~ 
other public utilities, the furniture in the hoimes, the money = * 
in the banks and in the pockets of the people, the stocks of Cc = 
goods in the stores and everything else of value.Our expendi- 80 
tures during November will more than add the state of Arkan- — 860 
sas to the list. Officials in Washington have indicated that — sae 
at the peak we could expect expenditures of fifty billion a i a 
year. The wealth of all of New York State, including New York te 
City, is estimated at just about this amount. When the real t— Soa 
= —- 
sere 700 
i t 
YY |B eee 640 
Y y a | a im 
i. 6hCULrwh =—- 
Te mee seo 
[oe i —— 
LD, ft 8 
yyy ; ae 
[/+—_-——~J +400 & 
} * 
if “5 
om oa 
3205 
amount of these defense expendi- fe ee TH UNITED STATES ae 
tures is realized, the impossi- 200 260 
bility of preventing inflation 240 240 
becomes apparent. Price rises x 220 1 pao 
may be delayed and slowed down 43% on 
but they cannot be prevented. The 2 = m 
debts of this war can only be 4, we 
paid in depreciated currency. wee is 120 
$ 109 4 ~ TOTAL i 
Inflation will affect real 5 80 4 : eo 
estate values considerably during les 08 
the next twenty-five years. How- y . 
ever, there is no investment that or 

is absolutely inflation proof. 
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FHA 


HE charts to the right show the volume of business done by the Federal 
Housing Administration classified in several ways. The top chart expresses 
the monthly volume as a percentage above or below the corresponding month 
of a year ago. On this chart and the one below, mortgages selected for ap- 


praisal are shown by the black line and mortgages accepted for insurance are 
shown by the red line. 


It will be noticed that the last several months have shown figures below 
the corresponding months of a year ago. This is the result of the restric- 
tions on non-defense building, and in our opinion the FHA will continue for a 
number of months below last year's level. 


The second chart shows the actual dollar volume by months’ since 1935. 
These figures have been decreasing as a rule for the last six months. 


The chart in the lower left hand corner of the page opposite shows the 
monthly dollar figures on mortgages selected covering homes to be constructed. 
This line has been dropping since last April and is now falling at an acceler- 
ated rate. It is now running about twenty-five percent below a year ago. 


The chart in the lower right hand corner’ shows the dollar volume of new 
mortgage applications under the provisions of Title VI of the Act. It will be 
remembered that mortgages under this portion of the Act can be made only in 
areas that have been especially designated by the President. 


THE REAL ESTATE ANALYST 
INDEX OF RESIDENTIAL RENTS 


J , 1941 \ 








May June July Aug. Sept. Oct. Nov. 

Res. Apt. Res. Res. Apt. Res. Apt. Res. Apt. Res. Apt. Res. Apt. 
National Index $8.64$)1.88 $8.71 $8.78$11.90 $8.86$11.96 $8.94$12.01 $8.98$12.06 $9.01$12.10 
Atlanta S25 33 8.2 8.32 S84 .2145 BAO 21.83 S.40 21. 8.54 ] 
Baltimore 8.09 8.28 8.46 10.91 8.6111.00 8.86 11.1 8.91 11.7 8.80 11.40 
Birmingham 6.76 10. 6.79 6.80 10.01 6.97 10.03 7-15 10.03 7.3510. 7-54 10.09 
Boston 8.53 14 B.5é 8.65 14.61 8.73 14.69 8.8614.91 8.98 14.96 9.04 14.9§ 
Chicago 11.41 ; 11.7 11.67 13.20 11.61 13.42 11.86 13.40 11.83 13.58 11.80 13.71 
Cincinnati 10.11 10.4 10.42 12.99 10.48 13.00 10.60 13.01 10.59 13. 10.59 13.11 
Cleveland 10.04 13. 10.25 10.36 13.29 10.46 13.42 10.53 13.52 10.64 13.¢ cS FP > Da i 
Columbus 7.29 11) 741 7.5% 11.03 7-70 11.02 7-75 11.01 7-76 11. 7.80 11.10 
Denver 7.65 4 7.7) 7.84 12.4 TOL. 12% 7-90 12.41 7286 12.42 7.86: 122.41 
Detroit 9.66 1p. ».8C 9.96 19 9.73 12.32 10.10 12.58 10.02 12.62 10.00 12.66 
Houston TOT Tee T1398 2 7.97 10.19 8.021 8.04 10.19 8.09 10.15 
Kansas City 6.25 6.39 6.46 19 6.51 7.23 56.535 x. 6.48 7.48 6.43 7.63 
Los Angeles 10.93 : 10.92 10.91 11. 10.98 11.26 10.99 11.30 11.03 11.30 11.19 11.48 
Milwaukee 9.05 } 9.05 9.09 10.8 9.2010.88 9.25 120.08 9.41 12.13 9.38 11.1 
Minneapolis 8.14 j 3.14 8.25 8.29 10.35 8.21 10.3 8.20 10.26 8.15 10.25 
New Orleans S63 0% 8.78 8.91 10.4 9.05 10.38 9-07 10.33 9-14 10.36 9.25 10.41 
New York 12.40 18.99 12.4¢ 12.40 19.16 12.60 19.35 12.70 19.39 12.77 19.39 12.69 19.29 
Omaha 7.01 11.54 7.13 7.2% 11.50 7-3011.45 7-36 11.¢ 7-43 11. 7.46 11.71 
Philadelphia y gee Sta 7.3 7.30 14.06 7.-4614.25 7.50 14. 7.58 14. Ti5% 14.31 
Pittsburgh 9.31 9.28: 10,36 9.31 12. 9.30 12.69 9.4012.69 9.44% 12.29 
Richmond 8.47 11.49 8.42 8.36 11. 8.45 11.53 8.34 11.43 8.3011.36 8.41 11.30 
Saint Louis 8.38 lo. 8.48 8.60 10.89 8.9111.00 9-03 11.03 9.09 11.1 9.15 11.29 
Salt Lake City 7.83 1 7.84 7.91 10.70 8.0710.80 8.1010.70 8.19 10.69 8.17 10.90 
San Francisco 9.86 13. 9.89 9.91 } 9.95 12.98 9.90 12.91 9.90 12.9 9.85 12.93 
Seattle 8.05 11. 8.09 8.20 8.17 12.13 8.41 12.30 8.53 102. 8.87 12.79 
Tulsa 7.329 ee 4 7.30 7.48 7.46 7.47 7.53 
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REAL ESTATE TRANSFERS IN PRINCIPAL CITIES 


COPYRIGHT i941 ~ REAL ESTATE ANALYSTS,INC.= SAINT LOUIS 
BROOKLYN — CLEVELAN 
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HAS THE RISE OF CONSTRUCTION COSTS STOPPED ? 


ROM the study on the center spread of the Executive Digest it will be no- 
f: eicee that construction costs on the guinea pig residence have remained 

the same insofar as the total is concerned for the last three months. It 
will also be noticed from the chart on the back of this report showing the 
fluctuations of building materials at wholesale that there has been little 
change in the aggregate price in the last six weeks. Does this indicate that 
the price control efforts of the Government are working? 


In our opinion it indicates that they are a retardent but not a preventa- 
tive. We have said many times that the upward movement would be interrupted 
and that we thought the first interruption would come this fall or winter. 
There are many reasons for the present sideways movement. One of course is 
the pressure put on various industries by Leon Henderson. This is delaying 
increases which will come later. The curbs and ceilings will work as long as 
costs have not increased to the point where a loss would be involved if opera- 
tion at that price were continued. That point will be reached inevitably as 
the cost of living and wages chase each other up the hill. 


It is monthly becoming more expensive to operate a business. We think 
this is unavoidable in view of the immensity of the defense program we have 
undertaken. 1942 will see many costs increase sharply, and the executive will 
be faced with the alternative of raising prices or going out of business. Any 
business can stand losses for a while, but eventually the choice must be made. 


Another reason for the temporary halt in the price rise is the fact that 
the first rush of defense building is now over, with an easing of the pressure 
on materials and labor. The restriction on non-defense building is also hav- 
ing its effect. This however does not alter the fact that when present inven- 
tories are exhausted they must be replaced at higher cost. 


We think there will be little change in construction costs this winter 
but we think that the upward movement will start again in the spring. The 
figures on the construction cost of our guinea pig house as shown in the Exec- 
utive Digest should not be confused with the cubic foot costs shown on page 
317 in this report. Those on page 317 are based on figures of the Home Loan 
Bank Board. For a complete discussion of the differences in the two, see the 
Real Estate Analyst for March 31, 1941, page 77. 


O”D 


(cont. from page 308) 
property is twenty-five years old and has a value of $5465. At this time the 
property is financed with a two-thirds loan amounting to $3600. Both Assump- 
tions I and II, Chart C, are used as the fluctuations of construction costs 
during the next twenty years. Under both assumptions there appear’ to be 
substantial equities during the twenty-year life of the loan. 


From these studies it appears that mortgage loans placed during the next 
year on new residential properties and on old residential properties not more 
than twenty-five years old are financially sound, provided (1) the properties 
are located in stable neighborhoods; (2) values are accurately appraised by 
competent appraisers; (3) the loan does not exceed two-thirds the appraised 
value of the property; (4) the amortization period of the loan does not exceed 
twenty years. 
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STANDARD METHOD OF DETERMINING CUBIC CONTENT 
OF A BUILDING 


HE American Institute of Architects has defined the standard cubic con- 
ie of a building as follows: "The cubic content (cube or cubage) of a 

building is the actual cubic space enclosed within the outer surface of 
the outside or enclosing walls, and contained between the outer surfaces of 
the roof and six inches below the finished surfaces of the lowest floors." 
This definition requires the cube of dormers, penthouses, vaults, pits, en- 
closed porches and other enclosed appendages to be included as a part of the 
cube of the building. It does not include the cube of outside steps, cor- 
nices, parapets, open porches, balconies, fire escapes, paved terraces, etc. 
The cost of these items in using cost per cubic foot approximations should be 

estimated separately and added to the total. 


To secure the cubic content of the building 
to the right: 


1. Compute the number of square feet in the floor 
<b plan. For all practical purposes, the chimney 



































Ses | offset can be figured as just about balancing off 
Sa | | ‘°° the offset in the front of the building, which 
it | ° would simplify the problem to 23'x 33' = 759 s.f. 
+ 

” 2. The height of the building to the roof is the 

= sum of 8'0", 916" and 8'0", or 25'6". To this 

n0 ® must be added 6", as the measurement is’ taken 

no | from 6" below the finished surface of the floor, 

cy | M==— |4- making a total of 26'. Therefore, the cubage of 

















the main portion of the building is 26'x 759 s.f. 
‘+, or 19,734 cubic feet. 








ee erewsst Sk = = - =i. 3. The roof of this building is pyramidal in 
FRONT ELEVATION shape. Therefore the cubical content is deter- 

ba eee ; mined by multiplying the area of the base by 1/3 

= ie of the height. (Were this roof a gable roof, the 
~oeiessst_____ sss=f___ |] J? base area would be multiplied by 1/2 the height 


| | to find its cubic content.) The base area of the 
! , | roof, 7514 square feet, multiplied by 1/3 of 
: | 11'6" amounts to 2878 cubic feet. Adding this to 
| the cubage of the main portion of the building 
wr ‘i makes a total of 22,612 cubic feet.In this build- 
i | | ing, not shown on the plans reproduced here, 
is one other item which must be added. The garage 
was in the basement and a portion of the basement 
floor, 103'x 16', was six inches lower than the 
balance. This increases the cubage 80 feet to a 


|| total content for the building of 22,692 cubic 
| feet. 





i! FLGDR PLAN 








— SI-Ila- 
—— 33'o” — 


—-— 6‘o’ —_!> 


Cubic cost will vary greatly with design. A 
anaes sauasse----! pO 1 flat roofed residence without a basement will 

56 ——._ 7:6 —| have a higher cost per cubic foot as the cubage 
el omitted is less expensive to build than the cub- 
age remaining. 
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RESIDENTIAL CONSTRUCTION COSTS 


PER a FOOT FOR A SIX-~ROOM FRAME RESIDENCE 
[ATLANTA ...... “BALTIMORE 5 _/*[BIRMINGHAM. | BOSTON. 
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THOUSANDS OF UNITS 
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NUMBER OF NEW FAMILY | 
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48S 
600 + . — 
1/2 MONTH MOVING TOTAL. 
eit Stn itl Catia! ieee sada es 
i940 
aie 8 t t 
400'—-+ 
| CUMULATIVE TOTAL - 
300+ + 4 4 4 + 
a 
| 
ee 
| } 
; | MONTHLY F/GURES 
100-19 417 a. . + 4 
| | I940 
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‘200 the chart to the left. 


700 
DWELLING UNITS CONSTRUCTED IN 48 STATES 
(in thousands of units) 
12 Month 


Monthly Cumulative Moving Total 
1939 1940 1941 1939 1940 1941 1939 1940 1941 
600 = Sanuary 30.1 25.7 40.4 30.1 25.7 40.4 345 461 «553 
February 29.2 33.7 40.2 59.3 59.4 80.6 359 465 560 
March 39.4 42.0 45.9 98.7 101.4 126.5 375 468 564 
April 36.6 51.1 5.6 135.3 152.5 190.1 386 482 576 
May 49.6 49.1 9 184.9 201.6 248.0 409 4802 585 
June 40.6 38.8 61.5 225.5 240.4 309.5 420 480 608 
(500 guy 38.1 48.9 57.0 263.6 289.3 366.5 423 491 616 
August 46.2 49.4 54.8 309.8 338.7 421.3 435 494 = 62.1 
September 35.7 53.0 52.1 345.5 391.7 473.4 435 511 620 
October 36.1 62.4 42.4 381.6 454.1 515 439 537 600 
November 42.5 42.7 424.1 496.8 450 538 
1400 December 40.9 41.9 465.0 538.7 465 539 


HE number of new family accommodations 

built in all non-farm communities of 

the 48 states and the District of Co- 
lumbia is shown in the table above and on 
Cumulative totals 
and twelve month moving totals for 1940 
(black) and 1941 (red) are given. 


— 100 


Shown on the chart below, wholesale 
building material prices-charted by weeks- 
as compiled by the Bureau of Labor Statis- 
tics, are now moving sideways. 
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pace. At the first of November, the last national figure now available, 
they were 22.1% above our computed normal. The progress in some cities 
has been much more rapid than in others.. 


R vs estate sales have continued their climb but at a somewhat’ slower 


The foreclosure rate has dropped again, reaching a new low for the past 
fifteen years. There have been only seventeen years in the past seventy-one 
years when it has been as low or lower. 


The volume of new mortgage financing dropped slightly,resulting of course 
from the drop in the volume of residential building. As long as the present 
restrictions remain, a large part of the mortgage business must necessarily be 
on refinancing of existing properties. We believe that there will be little 
change in these restrictions during the duration of the war. Shortages of 
critical materials, in our opinion, will become more severe during 1942 than 
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BUILDING COSTS OF A STANDARD SIX ROOM FRAME RESIDENCE 
BUILT IN ST.LOUIS 


HE general description of this six-room colonial frame residence is as 
(patter: the house proper has a cubic content of 23,792 cubic feet, and 

the attached garage of 1,575 cubic feet - a total cubic content of 25,376 
cubic feet. This is considered a good, average house in the medium price 
Class. 


In brief the plans and specifications call for concrete foundations, con- 


crete basement and garage floors; concrete slabs for front and rear stoops; 
frame exterior walls with 3/4" x 10" redwood siding, with stucco gable ends; 
three-coat plaster walls; oak flooring; pine B & B trim; 1 3/8" six-panel #1 
pine doors; tile wainscote and floors in bathroom and lavatory; two kitchen 


Cabinets; 266 lbs. asphalt shingle roof; modern bathroom fixtures; hot water 


heat; modern electrical installation; insulation in exterior walls and second 
floor ceiling. 


The costs given in the accompanying table cover a complete structure ex- 
cept for the following items: 


Walks and drives Hot water heater and hot water tank 
Electrical fixtures Decoration to interior walls and ceilings 


Several items of construction underwent changes during the twenty-seven 


years for which costs are given. Prior to 1921 a leg tub and wall lavatories 
were used instead of the full roll tub and pedestal type lavatory now speci- 
fied. Prior to 1924, tile walls in bathroom and lavatory were omitted. Prior 
to 1930, insulation of both exterior walls and second floor ceiling was 
omitted. Copper has been in and out. 
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